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Global lockdowns are having a very large impact on economy and travel
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Questions: Use the question panel on the right



Immediate economic impact will be greater than during GFC
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Questions: Use the question panel on the right



Policy stimulus is providing vital support for recovery
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Expected growth in recovery but impacts will be felt into the medium term
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Questions: Use the question panel on the right



Travel will fall more sharply than the wider economy
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Questions: Use the question panel on the right

Global Air Passengers Relative to 2019 Levels
Annual growth, %



The dramatic fall in the number of flights has occurred across all regions
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Questions: Use the question panel on the right



The typical airline had 2mths of cash available at the start of the year
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Questions: Use the question panel on the right



Outside the top-30 airlines, debt levels remain high
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Questions: Use the question panel on the right



The usual v-shape recovery didn’t involve a global recession
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Questions: Use the question panel on the right



Restoring passenger confidence will be crucial
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Questions: Use the question panel on the right



Downside risk from larger and longer lockdown disruption
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Questions: Use the question panel on the right



Oct Nov Dec
0%

2%

4%

6%

8%

10%

12%

14%

16%

MEA
N America

Europe  
APAC

Latin America

Jan Feb Mar Apr May Jun Jul Aug Sep

Global arrivals: average monthly seasonality
%share annual arrivals,2013-18

Expected impacts in 2020 will be affected by duration and seasonality

• Extent of restrictions into H2 will  
influence 2020 performance, aswell as  
sentiment and economic drivers.

• Current travel restrictions are expected
to remain foraround 4 months.

• Some easing of restrictions for domestic  
and short-haul travel is expected to  
begin for peak summermonths.

• Second wave of outbreakand  
lockdowns are a key risk.

Source: UNWTO, Tourism Economics

Shading is expected duration of travel restrictions:dark shading is current  
restrictions, lighter is some easing

Questions: Use the question panel on the right



Downside scenario from economic drivers and reduced propensity to travel
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Cumulative loss over 5 years: 1.6bn passenger journeys  

Pre-crisis level recovered a full year later (2023 vs 2022).

Questions: Use the question panel on the right



Regional profiles are similar with AsPac & AME recovering quickest…
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The long-run outlook remains robust…
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…with Asia Pacific continuing to lead the way

North America
522m
2.2%

Latin America
365m
3.4%

Europe
636m
2.2%

Middle East  
274m
4.4%

Africa
209m
4.4%

Asia Pacific
2,725m

5.0%

Source: IATA/TourismEconomics
Questions: Use the question panel on the right



We are looking to support you during these uncertain times  
with 3-month subscription access* to:

*a discounted fee structure applies

Questions: Use the question panel on the right

• Tourism ForecastServices
Including access to Global Travel Service (GTS) flows for 185 countries and Global City
Travel (GCT) data and forecasts for over 300 cities

• All of our ResearchBriefings
Receive all the latest research updates from Oxford Economics to monitor the global and  
regional impact of the coronavirus, the implications for financial markets as well as all of our  
current thematic researchon global economic developments.

• Our Global Scenario Service
This service allows you to quantify the effects of the coronavirus spread on our baseline  
forecasts forthe 80 most important countries and compare this with our latest coronavirus  
pandemic scenario as well as to other current global risk scenarios, such as US or world  
recession.

If you would like to receive further information, please contact:  
sales@oxfordeconomics.com
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